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Srong Bulge—Allied Ex-
changes Improve,

Rallrond stocks dld all that could he
| expooted of them vesterday In the for-
| ward urge which cume from the Tnited

| States Nailroad: Labor Board's an-

nouncrment that wages of common rafl- |
road labor would be reduced on July 1,
hut that news was dulled In a specula-
tlva sensa by a®processlon of dividend

on Request | reductions and eliminations. Profen-E

| slonal traders took advantage of the |

| ¥ilgorous Initlal advance of 1 point to |

l:errespondenls of { mors than 2 points among the ralls to| =

Earing Brothers & Co., Ltd.
LONDON

| rail st

attack

ny shares, and before noon the
cks drew back (rom their beat
quotations.  With the exception of the

oIy

{rallway wage ftem the market was again

TR | ) coned with matters alfecting partie-

Humble Oil and
Refining Company

Two-Year 7% Gold Notes
Due March 15, 192%

Thie issue of $15,000,000
the sole funded debt of
s a subsidiary of the

Standard Oil Company
of New Jersey, affords
an especially attractive
opportunity to those
sceking a short term
investment.

The Company's stock at
present market quota-
tion indicates an equity

of about $47,000,000 be-
hind these Notes.

Price to Yield 8.65%,

Wiurre, Wern & Co.
14 Wall Street, New York

111 Devonshire Street, Boston

City of Schenectady,N.Y.

5/49% Coupon School Bonds |||

Exempt from all Federal and
New York State Income Taxes

Legal Investment for Savings
Banks and Trust Funds
in New York State

At prices to allow

the following yields: |

MATURITY YIELD
1922 5559
1933 5.007, |
1934-5 4.907,
1936-41 4.857,

Parker & Company |

49 Wall Street, New York
Formerly

Colgate, Parker & Co.

Youngstown, Ohio,

67, Street Improvement Bonds
Due 1921 to 1925
Price 100 ﬂ'nrf Interest

Fulton Co., 0., Road 5s

Dul‘: m:.}
Prive G}, basis

Huron Co., 0., Road 5s

Dus 1922.
Price 6°, basis

Oris & Co.
49 BROAD ST.,N.Y.
Phone: Broad 2121
Cleveland Boston Detroit Cincinnati
Columbus Toledo Akron Youngstown
Denver Colorade Springs

WE shall be pleased to furnish
investors with the literature
specified below if requested:

Mexico | Mexican
A special Iencrl Eagle Oil

discussing the A circular re
Mexican situn

viewing the af
tion and listing | [fairn  of this
twelve ettroc ompany and
tive Mexican | discussion of its
1ssues wtlook
Ask for Ne. H | \"-' for H-§

Josepb Waiker & Sm!

Members New York Stock Exchange

61 Broadway New York
Telephone Powcling f-reen 2040
—_—

Niles-Ecmient Pond Com.
Guaranty Trust Co.
Bankers Trust Co.

M:CLURE, JONES & REED

Mavithers New York Niack Kxchnnge
Proadway Fhione 2321 fteotar

—
|

clled to a dull summer, which has been
reflected in the stock market for sev-
eral days, together with dividend reduc- |
| tlons, The Iron Age notes, however,
| that the United Statea Steel Corpora-

| dgently a product of the recent price re-
| wetion.  But March and April were de-
| videdly poor menths for all concemse{}

| ditiona than does reference to increased |
| ordera from i low level, The rallrosds |

| made,

ular corporations or particular indus-

|tries. Making due allowance for the

fact that the market following had been
expecting unfavorable actlon by direc-
tors of several companles this week,
there wera {nevitable reflexes from the
passing of the Republle Iron and Steel
common, the Cambral Steel and the Pa-
cifie ;’I-Iuil. Steamship Company dividends

| and the halving of the Jdividend of the

Cuban-American SBugar Company's com-

|mon  stock. Buying was cautious
)

| throughout the session after the market
Isswtla'-li down from the first upward swing

and falrly extensive declines of some

| steal, automobila and petroleum lssues

at the close indicated that the short
geller had been actlve. Call money re-
mained firmly at 7 per cent.

Tie rallroad labor decision was con-

| structive in its broad application, but
| naturally the financial community would
| have preferred to learn at once definite

terms of wage cuts, The board pre-
sumably was moved by its genmeral sur-
vey of evidence supplied by the roads
and labor representatives to let the pub-
e know labor costs were too high in

iuullt'.'ast with the tendency of com-
modity prices and decided to establish I:
| the amount of reductions when all con-
ir.emluna were in, Several rallroads and
| their employees ave to be heard by the
' beard. It Is concelvable that before |

common labor begins to receive a re-

| duced wage in six weeks, there will be
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Judgments rendered by the board In re-
spect to basle scales of skilled workers.
But the carriers, presumuably, are more |
concerned at the moment with the ex-
tent of prospective cuts than with the
full scope of them and Information is |
rot to comea forth for nearly two weeks,

The stecl trade has become recon-

tlon's order this month have shown an

| inerease of 30 per cent. compoured with

the average of March and April, evi-

and the statement that steel works are
running at 30 to 36 per cent. of capacity
presents a clearer picture of actual con-

are buying ralla In very small volume |
and keeping equipment purchases as low
as possible and the withholding of n:

| normal amount of that tonnage from |
|
stesl mills Is belng lelt severely.

Diespatches overnight that Germany
was ready to pay $37,000,000 of the
$250,000,000 repurations instalment d1.m|
at the end of the month was of cheer-
ing Influence to the aliled exchanges
yesterday, Sterling hovered around the
$4 level and francs galned about 1%
points to B.60%. German exchange, on
the ather hand, receded, & movement
| that woax to be expected through news |

| that transfers of funds from Berlia and |

| other Continentul centres to London aml|
| Parls for Germa account wera belng |
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TOPICS OF WALL STREET,

Fan Amerlean Breaks.

v
Traders ware pmased yesterday when |

Pan American Petroleum comimon stock

struck an alr pocket and dropped lke a

rock from 6614 to 66 between sales. Had
it not been that several sales of that
{ssue were recorded after the 65 sale
and were but fractlonally higher the
Btreet would have belleved that s mils-
take had been made In printing the quo-
tatlon on the ticker, so peldom is a break
of that kind seen In a stock as active as
Pan American always has been. He-
#liles the news that the Mexlcan Pe-
troloum Company's net earnings wers
running at the annual rate of about $40

a share had just been published. It was
said among traders, however, that o few
stop loss orders were in the market un-
der 66, and it was those for which the
Pan American group of traders was
gunning. The drop between sales from
6614 to 65 caught the stop loss orders,
and after the financial district had re-
covered from the surprise enough buy-
ing orders wera put in the stock quickly
to rally it above U7,

Another G. M. 0. Change.

Another executive has been relleyved
of his duties by the General Motora Cor-
poration, according (o announcement
mude yesterduay, The latest 1o leave the
organization is Bdward Ver Linden, who
has been genersl manager of the Olds-
mobile division of the corporation. A.
B. . Hurdy has been appointed acting
gemeral manager to take charge of that
division for the present,

Internationnl G. E. Order.

formers and other equipment let by the
Vietorinn Elactrioity Commission for de-
velopment of coal properiles near Mel-
haurne, has been let to the International
Goenernsl setrie Company, a subsidiary

E475,000, The General Elsctrle Com-
pany will supply the electric equipment

ship wihich haa been ordered from the
New York Shipbullding Company.

Food IProductis Dolng Better.
The position of the United States

George Q. Palmer, its presldent, In ita
annual meeting vesterday, The Liberty
Yoeast Company, n subsidlary, which lost
about $700,000 last year, he sald, was
operating at a profit. The company had
no pling for long term financing, he
ndded, Its bank loans of §6,000,000 at
the end of last year were reduced to
F4,600,000, which does not become due
untl! the middlis of June. The corpora-
tlon has 20,000 barrels of whiskey In
foraign countries which Is being with-
drawn under (permit from the Govern-
mant to be gold here for medicinal pur-
DOERS,

Denies Unfon 01l Merger.

An official of the Union Ol Company
denied yesterday that negotiations lonk-
ing to a merger of that company with
another oll producing corporation wers
pending ae reported yesterday in Whall
Street,  The report declared that the
executive committees of both corpora-
tlong had approved the merger and com-
mittees were working out plans of con-
sotidation.  The Union company official,

| howaver, declared that thers was “ab-

solutely nothing to "

Californin 011 Production.

The daily avernge erude oll production
In California during Aprll, according to
figures made public yestorday, was %38, -
81 barrvels, a new high., In Marech the
dally averaze' for the State was 237,683
barrels

Muany Tradera Sign Petition.
The names of 456 members of the New

to the petltion requesting its governors
to declare May 28, the Saturday praced-
Ing Decoration Day, a special holiday.
The petition was not taken up for dis-
cusslon at the govermors' meeting yos-
terday, but will probably be acted on at
the  regulur  meeting next Wednesday
afternoon.

New Stocks Listed.

securitles: Marviand Ofl Company, 954,
043 shares of common capitnl stock of
lm par value and $4,000,000 of ten year
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FINANCILL E‘BTEB

Ingraham & Lin Iia«qrm hive formed a pait-

was elacied ane of It directors in -” Ince
of I P, Morgan, resigned, one
of the rond were reols

The Farmers Laan and Troast Com
" mipany han
bewn appointed transfor I
Alden Coal ||m|vl.m w Mok

. publie utiilty and iodustrial 'bnml-.
Pliele affices are In 42 Exchange place
'hm ts cotnponcd of Louls 11

agent of the Glen

formerly genaral
IHamilton and  Diayton
ected u director of tha
n Fallway In the p]lrn.

W, 1002 .|.||< -uun' wer l1 T

MONEY MARKET,

WEDNESDAY, MAY 18,

Montgemery & O Enmﬂrnnd("hllnb”n ol
LT ty oulher
of [fahn 1. Mitchall,
anca with thae ml\-ton net,
A director of the

Central Unton Trust Company of New Yorlk
ppointed trustes of the Goodyesr
Tirs nnd nuhbnr Company  $30,000.
sinking fund gold
Jnbenture bonds, due Ml\r 1, 1031, and trane.
¢ agent for voting trust cortificates raprie
v rnlr!u f'pnll MW sharen of common stock of

"Texnn Ofl Company,
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L b
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TCOMMERCIAL PAPER. CUSTOM HOUSE RECEIPTS,
i namen, 4 Lo & months,
Cther names, 4 to 8 months..
TMSCOUNT RATES, R '!!-.N\ L IIA?QI.
Commery inl paper, ¢ teo
$ Liho:ty bond- and’ \ictnry notes,
. bankers’ socepts

. Nell ia with the bend depart
» i o e,
Norfolk & West, 1921-"; Ll e dihe
yesterdny wers
It the annunl meeting of the New

Harlsm Hallroad
eloeted s director aof that road to sucesed
the Inie We K. Vanderbiit, nnd M. 8. Harger
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13.00%4 | hma thers on
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nrnﬁlng r‘nmwnr
Covmy

mo for Tome resching the Preasury In Julp are |m-1m!od.

i e

tive T per cent. pnreference stock, second |
nreferenee, and $21,474.000 of common |

4 |7tock of §100 par. The Atlantie Re- |
finingg Compnny has made applieation to |
fiave listed $16,000,000 of its ten year|

§ per cent, I:Ul.il coupon debentures,

Citles Service Earnings.

The Cities Service Company earnings
in twelve months ended on April 80, af-
ter charges and preferred dividende,

||\\nrlt $14,843,316. Tt grose earnings
|rutn'|lr'r1 $22,245,087 and expenses $678,-

819, The interest on Its  debantures
amounted to $1,068,334 and its preferred
dividends to 34,766,618

4 | Canndian Ronds at Labor Prohlem.

The fAnancial community  vecelved
with satisfaction the news that the
Canndian  carviers had  definitely  ap-
plied themselves to their labor problem,
ne evideneed by the notification of the
Canadian Rallway Association to main-
tenance of way and shop men that thelr
national agrecments, working rules and
conditlons would be ravoked within sixty
days. The companies, furthermors,
have advised the englinesrs, firemen, sla-
tlon men and all members of the Cana-
dian Brotherhiood of Rallway Employees

that exlating working agreements will |
terminate within thirty daye. A feellng |

of confldence that the revision of wangea

and working rules will be settled ami- |
ably at rovnd table conferenves la ra- |
ported as existing among the managers |

i

pnd the men,

| MARYLAND BANKERS CONVENE,

| Wingo Scores Hou-toll for Discon-

tinving War Corporation,
ATraxTio Ciry, May 15.—The Mary-

|
[ | land Bunkers' Assoclation opened to-day
Lores, | 118 twenty-sixth annusl conventlon In
| the Hotel Traymors hers with 250 mem-

bere In attendance
Olld Wingo, Represoniative In  the |

toneress  from  Arkansas,  eriticised |
| David Houston, formerly Secretary of |
w Troasury, for discontinuing the War
Winanea Corporation, and sald that he
wileved that I the Governmant, even |

w artifielal means, had malntained the

af | ll.m of American products to  Italy,
which $IT5,%7.16 wam for merchandiss | Czecho-Slovakia and that sectlon of Hu.
from bonded warehouges
and $6127% for recent importations,

sope, the present perlod of depresalon
would have been greatly reduced.
*Some may say that we should have
Inet $600,000,000 Hy bad debta' the
wpeaker nddad.  *1I would gladly have

| pald that prlea to avold the present
| stagnatlon of teade, which ls costing
i"m Clovernment more than $1,000,000,-
non o yenr In taxes alone’”

Witllam ¢, Redfield will address the
nlers  toemarrow  on the “Farslgn

Teade Finanolng Corporation™ and

Juitge Charles F. Maore of New York

wil! sneak on "Dellnrs and Sonse. "
The convenlinn whl oleme fo.morrow

night

PEN\S\‘I.\\?ANIA 0l MARKET,
O, ey, Pa., May 18.—~Credit bal-
ancen, F160, Rune, AWM Whis; nvers
nge, 7,081 Bhipments, 18,131; aver.
age, 42,204,
'

a share and thoge ©f the Pan American |
Company at the vats of wors than 312 |

Exempt from all

Federal Income Taxes

Municipal

Bonds

To Yield
5.25%, to 6.25%

VWE shall be glad toan-
swer any questions per-
taining to government,
state, city-or<countyob-

ligations.

A . B-M&Cﬂ.,lﬂﬂ.

Ingestment Securities

62 Cedar Street, New York

Uhicago Boston Cleveland Hartford
PhiladelphianMinneapolis Pittsburgh

A contract for switch gear, trans-|

PITTSBURGH

of the General Slectrie Company. 'l"he1
amptit représented by it I8 reported ds

for the Japanese coal and oil supply

Direct Private Wire to

Food Froducts Corporation has Im-
proved materinlly in the last few
months, according to the statement of

TOBEY& KIRK

Members New York Stock Exchange
25 Broad Street, New York

STOCKS

PITTSBURGH

Detroit

Grand Rapids
Chicago
Kansas City

CITIES SERVICE

Bankers’ Shares
Monthly Distributions

Averaging for 12 months
Ending May 31, 1921

A Bankers' Share

Bankers’ Sharcs enjoy a wide
distribution, being held in prac-
tically every state in the Union
and in foreign countries, and
command a ready market.

Over 19,000 holders of record
indicates the great popularity
of this issue.

York Stock Exchange have been signed |

Circular K-3 on request

Henry L. Doherty

Bond Department
Wall Street, New York

The New York Stock Exchange has
admlitted to the list the following new

COMPANY

in cash

39.58 cents

Company

& par cent, <inking fund gold bonds and |
Mlivh Emplre Steel Corporation, $1,060,-
400 of eumulative 7 per cent. preference |
stock, serfes B, 350,359,800 of cumula- |

Canadian
Securities

as Investments

Combining a high income
return  with  unquestioned
safety, we believe Canadian
Government and Municipal
Securities offer exceptionally
attractive opportunities at

cipal and Interest on the se-
curities  suggested are pay-
able in New York in United
States Gold Coin.

6.25—8%

Circular H-31 on request.

A.E.AMES & CO.

74 Broadway, New York
INVESTMENT SECURITIES

Head Office: Union Bank Bldg., Toronte

Chiicagn Montreal Victoria, i, C.

t time. The Prin-

Yielding

Estnblished 1589

. K. Rice, Jr. & Co. Buy & Sell
Clinchfield Ceal

Nat. Ice & Coal (all is.)
N. Y. State Rys. 4145, 1962
Rem. T 1st & 2d Pfd.
Virginia Bridge & Iron
Ward Baking Com. & Pfd

J. K.Rlce,Jr.&Co.

Vhaniee 4000 Lo 4010 Jeln. 88 Wall B, N

Kirby Lumber Com. & Pf. i
|

Baking Com. & Pfd.

Eastman Kodak
Worcester Salt
Ingersoll-Rand
Singer Mfg.
Celluloid ’

Ione,l’rosser&llpl!

iiliam St., N. ¥

HARTSHORNE.

Members N. Y. Htock Exchonge

71 BROADWAY i

Telephona T8I0 BowMng Greem t
e

FALES & C0.




